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21st Century is the century of aviation transportation center to the airport. The 
airport economy will be a new round of economic growth driving force. Xiamen 
Gaoqi airport is the eleventh denomination, and the ninety-third in the world.it is one 
of Xiamen's Business card. 
The valuation of the stock is one of the important reference of securities 
investment. The absolute valuation method and relative valuation method are two 
kinds of main methods of stock valuation. This article used the discounted free cash 
flow and earnings ratio method to evaluate the stock of Xiamen Airport (600897). 
This article composed three aspects of the macro economy, airport and related 
industries, the specific situation of the company.Though analys the specific condition 
to predict the future performance of the income of Xiamen airport.and then evaluate 
the stock of Xiamen Airport. 
The Gross Domestic Product, the Consumer Price Index, Total Export-import 
Volume and Purchasing Managers' Index of the past development show that the future 
macroeconomic growth tends to be stable. According to the GDP and the airport 
industry demand, linear regression analysis, the expected future airport industry 
growth rate of 8.9%~10.6%. The situation of airport industry in China is deeply 
affected by the policy, in the mature period with slower growth, low concentration 
oligopoly industry. The major passengers of Xiamen airport is business people and 
travelers, predict business exhibition industry and tourism industry growth rate was 
0%~10% and 20%. Xiamen airport is large and location clear company.the main 
income of Xiamen airport is composed of aviation business and non-aviation business 
income, predict growth rate were 10% and 16%. Airport industry trends show that 
non-aviation business income occupies the dominant. According to the GDP and the 
airport industry demand, linear regression analysis, the income of Xiamen airport 
growth rate will reach 12%.  Salary is most important part of cost and will be deep 
pressure of Xiamen Airport. 
According to analysis of Xiamen Airport financial statements, profitability, 
















fixed assets, the use of financial leverage, tax planning is inferior to other listed 
airport. 
Overall, Xiamen Airport’s asset quality, stable growth, estimated value per share 
between 15.25 yuan and 16.94 yuan. Recommended investors buy it or overweight. 
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为基础的全新竞争体系 。据美国联邦航空管理局（ Federal Aviation 
Administration，简称“FAA”）数据表示，2010 年美国民用机场及其相关领域
贡献就业岗位 1050 万个，占劳动力（1.3 亿）的 7%还要多；美国民用机场创造





















































                                           





































资本资产定价模型（Capital Asset Pricing Model，CAPM）测算出公司的加权平
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